
OPPORTUNITIES
in

Sound Bonds
The extended rise m Bond
prices over the past year
is making it increasingly
more difficult to obtain a

high yield with adequate
safety.
It is possible, however, by
careful discrimination and
a study of values to still
obtain sound bonds that
are selling oxtt. of line.
Such bonds offer safety of
principal, a high yield and
targe profit possibilities.

Send for our latest
suggestions.trilh-
out obligation

IPS C2_nici.icEwen
Investment Securities

2 WALL ST..NEW YORK
Telephone Rector 3273-4

Accounts accepted on
conservative margin.

Weekly Market Letter
sent on request.

McClave & Co.
Idembsrs J .>. J* *?tocl< Exchang»

¡N. \. «_o»ton Exchange

67 Exchange Place, New York
Telephone 2SJ0 Rector
UPTOWN OFFICE

Hotel Ansonia, 73rd St. * B'way.
Telephone 1515 Columbus *

We recommend the sale of

Japanese Gov't 41/»
and the purchase of

Japanese Gov't 4s

This is No. 15 of the series
of exchanges _e are recom¬

mending. Exchange No. 16
mill appear in this space one

m xueelt from today. Our Con¬
sulting Service can suggest
profitable exchanges for you.

Letter on request

1L'._S.V
Financial Counsel

Rational City Building
.17 East 42 Street.

Exempt front all
Federal Income Taxes

City of

Detroit, Mich.
Rate Due To Yield

3'/2% 1932-38 4.00%
4% 1932-44 4.10%
4'/2% 1942-48 4.25%
5% 1940-49 4.30%
5'/2% 1950-51 4.35%

?

Legal Investment for
Savings Banks and
Trust Funds in New
York, Massachusetts
and Connecticut.

Keane, Higbie & Co.
120 Broadway New York

PHONE RF.CTOH 47D4

J.K.Rice,Jr.&Co.WillBuy
25 Bank of New York

800 Campbell Raking Com.
100 K. W. Bllna Common
2R N. V. Mutual Ou light100 I*. S. Fir«?. Insurance
60 Winoheiter Co. (all Issnes)

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 3fi Wail St., N. Y
!.---¦¦

American Type Founders
Congoleum Co.
Phelps Dodge

FREDERIC H.HATCHÂ CO.
VWTOM-CHIt**G0-PK-'.A-MONTRE»*A-PITTSBU"*JSH

"How Henry Wilkinson
Became Rich"

Compound interest at 7% or 7%%
made Henry Wilkinson a rich man
Send for the story of the above title

GL.MiLLERSLfo
2000 Hurt Building, Atlanta, Ga.

LAWYERS
MORTGAGE
CLINTON GILBERT
2 Will Street, N. Y. Tel. 4848 Recto«

Ten Years of Torrential Sweep in Bond Prices
In the subjoined statistical table The Tribune attempts to make

visible for its readers the course of prices during the last decade of
bonds listed on the New York Stock Exchange. The presentation
makes it possible to study the current posilion of the investment
market in relation to what it was in the last pre-war year, during
the height of martial activity, and during the years of readjustment
that followed the armistice. Bond prices, which were at their peak
at the beginning of the century, were in the midst of a downward
movement before the war. The abnormally high money rates, result-
1922

High.
87
57
76%
63
9ir/e
92
79
99
W%
81
70ft
62
107ft
»9ft
99'

_

991 a
91
80
82
98! i
93
103
61U
86%
80
92
917«
84
84
83
101
86%
92%
94
90-
83
78
102
941/2
92
93%
93
82
83
84
99%
97%
67
60
64%
86%
86
97
100ft
91ft
99
85ft
92 ft
92ft
96%
98%
94
61%
102ft
99
98ft
68
92ft
903/4

1913
High. Low.

95
85
84

Low.
77 Argentine Gort 6*», 1945... 99ft
44'/» Chinese Govt Ry B*. 1951. 92
67 City of Tokio 5», 1952. 89ft
85ft Dominican Rep 6s, 1958. .. 100ft 100ft
86% Imp Japan 1st 4ft-., 1925., 90% 83ft
86% do 2d 4ft», 1925.:_
72% do 4s, 1931.
84% Rrji of Cuba 5s, 1944_
77 do 6a, 1349. .
76 do 41/2-1. 1949.
54 U S of Mex 5s, 1945_

do 4a, 1954.
N Y City 4ft«, May 1957

1915-'18
High. Low.

39?4
103ft
93ft
93%
93 ft
90ft
75

89ft
83
102ft
,100ft
97'/4
95ft
85

97
78! 4
88

92 ft
92%
76ft

do 4», 1957. 97%

82 ft
75ft
99ft 100%
99ft 98-%
94 ft 87
87 ft 64
74ft 53

105ft 100 110ft

78
53!;
68

75!;
80
63

Hint..
93%
72%
83
.97ft
92%
93
80ft

90ft 100

do 4», 1958. 97%
do 4s, 1959. 97%
do 3ft«, 1954. 86

Adams Express 4s, 1948... 82%
76% Albany & Susq 3ft«. 1946.. 88%
81ft Amor Agri Chens 5s, 1928 101%81 Amer Cotton Oil 5s, 1931.. 95
95% Amer Tel & Tel 4ft«, 1933.104ft
86ft do cot 4s, 1929. 90
80ft do conv 4s, 1936.110%
58ft Ann Arbor 4s, 1995.79%
86ft Armour & Co 4fts, 1939... 92
85 Atch T & 8 F gen 4«, 1995. 98ft
77ft do sdj 4s, 1995. 88ft

do adj 4s, stn. 88
do conv 4s, 195").105%

91% 102!
90ft 102ft
90% 102 ft
8C% 94
73 86ft
83 89%
94 104ft
89ft 98
89% 113%
83% 93
89ft 105

78 ft
76
91ft
79?4
86ft
91 ft
-85
75ft
72

70
89
91%
83
83
92 ft
92
88ft
94ft
91
87
85%
86ft

74 ft
95
97
88 ft
89

110
110ft
93%
100
99
96%
89 ft
85ft

1023/4 105

do conv An, 1960.103%
do Tr Sh L 4s, 1953. 92
do C & A 4 ft». 1962_100ft
do E Oklo 4s, 1928. 93ft

Atl Coast Line 4s, 1952_95ft
do L & N col 4s, 1952... 92ft

Atl & Danv 4s, 1948. 87ft
99ft Baldwin Loco 6s, 1940_104
88% Bait & O pr 1 3fts, 1925.. 91%91 do re« . 90ft
87 do P J ft M 3fts, 1925. 89ft
86 B O 8 W 3ft«, 1925_ 90ft
72% do P L E & W V 4», '41 90ft
76ft do 4s, 1948. 97%
74 do conv 4fts, 1933.97%
95ft Beth Steel ext 5s, 1926_963/4
90 do ref 6s, 1942. 863,4 783/4 103ft50 B'way & 7th Ar 5s, 1943.. 1033/4 1033/4 100ft
35ft Bklyn Rnp Trans 4s, 2002. 92% 84% 81
26ft do -5s, 1945.103ft'
75ft Bklyn ün Elev 5s, 1950...101ft
75ft do sta .1013/4
87% Bklyn Un Gas 5s, 1945... 106ft 101ft- 107ft
98% Buf, Koch & Pitts 5s. 1937.110% 103 111ft87% do cons 4fts, 1957.'104% 103
90 Burl, Í.' R & N 5s, 1934.. 1083/4 102
77ft Bush Term 4s, 1952. 89ft 88
82ft do 5s, 1955. 96
86/4 Bush Term Bldgs 5s, 1960. 94
92 Cal Gas & Elec 5s, 1937... 96
93 Can So cons 5s A, 1962...1C6ft
83 Caro, Clinch & Ohio, 5s, '38. 98
74ft Central of Ga, Chat 4s, '51. 90
95ft do 1st 6s, 1945.110%89% do cons 5s, -¡945.109
63ft Central Leather 5s, 1925. . 97ft51ft Central New Eng 4s, 1961. 90ft
903/4 Central Ohio 4ft», 1930...101
85 Central Pacific 3fts. 1929. 91
81ft do 4s, 1949. 96ft
78ft do T S L 4s. 1954. 91ft

88
88
83 ft
86ft
82 ft
89ft
88 ft
92

99
98ft
98%

87
94ft 88ft Cen RR & B Co of Ga 6»,'37.101%

89 ft
85
90%
103
96ft
90
110
101ft
91%
80ft
100
88
89%
83
99%

963/4
95ft
94 ft
94ft
80
843/4
98%
104ft

103%
102ft
102ft

103
102%
89
93 ft
90ft

101
1053/4
97%
86
110
103
103ft
83
100
91ft
937a

97!',4

90
80
40
27ft
93 ft
85
85
85
75%
60
69
90
80
82
77
78
51
81
79
71%
70
71ft
79
74%
79
91
77
68
70
97%
84
88ft
79
80
71%
71ft
69 ft
92
86
76 ft
50
79%
78
78ft
85
99
99
95 ft
75
75ft
74
863/4
85
82ft
72%
96ft
85
91
60
100
84%
75
70
83

109% 103% Cen RR of N J 5s, 1987...119% 112ft 120ft 100
835.
90
885.
98
102
100
61%
67%
85
96ft
91ft
91
96
106ft
94
95
64
96 ft
107
77%
67
78ft
73
88ft
97ft
77
96
87 ft
100
100ft
85
84
84

82ft Ches & Ohio, R & A 4s, '89 93ft
82!
823/4
60ft
94ft

100

do conv 4ft», 1930. 92ft
do gen 4ft«, 1992.101
do fund 5s, 1929.102
do cons 5s, 1939.110
do reg .103

52ft Chicago & Alton 3s, 1949.. 68
37ft do 3fts, 1950. 63%
77ft C B & Q, 111 3fts, 1949... 853/4
93 C B & Q, N Ex 4s, 1927. .. 97
87ft do III 4s. 1949. 983/4
84 do 4«, 1958. 96ft
87ft Chic & E 111 5s, 1937.108
102 do 6s, 1934.119
85ft Chic & Erie 5s, 1982.111
89 Chic G L & C 6s, 1937_103ft

86
77ft
90%
95
103

90
95ft
99%
108

102ft 106
60ft 623/4

57 ft
89
100
97%
973â
93
107ft

5s,
1959..
1947..

69 Chic Gt Wast
87ft Chic Ind & L

101 do 6s, 1947.
63ft C M & Pug Sd 4s, 1949. ..

64 C M & St P deb 4s, 1934.

50
81 ft
93
92
893.a
96
107
104ft 107ft
98 103%

75

73
65ft
70
80
943/á

101
50
35
71!
897
71ft
78
51ft
91
82

93%
85
79 ft
62
104
O334
93 ft
94
84
78
79ft
101ft
89 ft
97ft
89%
83ft
60ft
88%
86ft
80%
80
CO
1C2ft
82ft
88! 8
'9278
85ft
78ft
74
101 ft
92ft
87
89
88ft
78
82 ft
80
100
92ft
57ft
53
76
79 ft
79ft
95
99
92
96
83
86
86ft
96ft
96
86
75 ft
100ft
947-e
98 ft
62ft
893/4
86ft
83
83
90
105
75

Low.
66ft
38%
42
70%
69
67 ft
52ft
75
74%
59
29%
26
86ft
79ft
78 ft
79
70
55
65
87%
65

Last Net
sale. rhge.
84ft.10ft
64ft -30%
70 .14
93 . 7ft
91%+ 8%
92 + \9%
7678+ 1%
99 . ft
89ft. 93/4
82 .12ft
60!'8.27%
48 .26ft
106ft4 6ft
99%!
99ft 4
99%-I
90 4
79ft+ 6ft
80ft. 2ft
95ft+ 1ft
88ft. 1

7%
9
8%
9ft

72% 100 +10%
73ft
62%
473,4
73
69
62
62
60
77ft
67
68ft
82
697a
60ft
55

91 + 7ft
85 . 4ft
67ft. 2ft
89ft+ ft
913/4. ft
8278. ft
84 + 1
81ft.11ft
100 + 8
85ft. 38
91ft. 2%
93%+ 2%
89 + 2
82 . 3%
76%. 9%

90% 100ft. 2ft
78
79ft
60
67%
61%
57 ft
53ft
853/4
76
36
21ft
21
55
55
70

847a
94
99 ft
81ft
53ft
413/4

85ft
65
65
66
80ft
77ft
68
66
85
75 ft
85
39ft
85
72 ft
65ft
60ft
75ft
90
61ft
66 ft
69%
78ft
84
78ft
41
29 ft

i 78/^ 64

77% 70
105ft 102ft 101
125 116% 117
94 85
9174 86ft
99 8871ft do gen 4s, 1989.

60 d*> conv 4fts, 1932.106% 100
79 do gen 4ft«, 1989.103 99
89 do C & M R 5s, 1926. 10434 101
72 Chic & Northw'n 3ft», '87 85ft 78ft
92ft do ex 4s, 1926. 96 92ft
82ft do gen 4s, 1987. 98ft 923/4
96ft do col 5s, 1929.105 104
96 do deb 5s, 1933.107ft 1003/4
67 Chi Rys 5s, 1927. 98ft 96
80ft C, R I & P 4s, 1988.94ft 82ft
75ft do ref 4s, 1934 . 89 70

107ft 1C4ft C, SP, M & O cons 6s, '30 120%-114
96ft 91ft do 5s, 1930 .102% 98

793/4 Ch & W Ind cons 4s, 1952 89ft
68ft Chic & W Ind cons 4s. '52 89ft
793/4 CCC & St L, Cairo, 4s, '39 90

77ft
77ft
87
823/4
81ft
83
91
69
91
79
83ft
893/4
89! a
100
64ft

77 ft
76
76ft
84ft
92
82
71
84!/,
83ft
86
66
88

do St L 4s, 1990 -
do C W & M 4s, 1991
do gen 4s, 1993 .
do 4ft«, 1931 .

Col L & W 6s, 1933.106ft 103
Col Fuel & Iron 5s, 1943. 99ft 90
Col Indus 5s, 1934
Col & South 4s, 1S29
do 4fts, 1935 .

Cons Coal 5s, 1950...
Corn Prod 5s, 1934..

91
89ft
82%
923/4

85
94%
94ft
.87%
93 ft

82
82
877é
83
89ft
85
87ft

Cumber T & T 5s, 1937.. 100ft
91ft 853/4 Del & Hud 4s, 1943 . 99ft
82 73 Denver & R G 4s, 1936... 89ft
84 76ft do 4fts, 1936. 957a
85 74ft do imp 5s, 1928. 99
62ft 42 do 1st & ref 5s, 1955_ 84ft
997a 93' Detroit City Gas 5s, 1923.100
99% 93 Detroit Edison 5s, 1933. .102%
89% 82 Detroit R T 4ft«, 1961... 99%
85 63ft Detroit Un 4ft«, 1932_ 75ft
50 32 Distillers Sec Corp 5s, 1927 70
100 95% Dnluth, M & N 5s, 1841 104ft
87 8234 Duluth 8 S & A 5s, 1937.103%
977s 83% East Tenn V & G 5s, 1930.106

1013/a 100ft Ed Elec, N Y, 6s, 1995
52%
5214
653/4
89ft

75
89
90ft
87
90
94
933/á
80ft
90
85
67

95ft
94%
96
103%
105ft
106ft
86%
98ft
98ft
105ft
105
98%
90
80ft
119
103
83 ft
83ft
87
85
81
83
90ft
1077a
98ft
82
66
90
95

101
104ft
99 ft
86
91
90
73ft

983/4 102ft
99 105%
95% 95
67% 86 ft
64ft 89ft
104ft 105 ft.
99ft 100
103 105ft

108ft 106% 109
34ft Erie conv A 4s, 1953. 82ft 68 733/432 do B 4s, 1853.77% 65 867854ft do 4s, 1996. 76 66% 77
82ft Fla Cen & Pen 5s, 1943...101*4 101ft 1033/4

94
85
87
74
87

89% «71'/

90% 80ft Fla East Coast 4fts, 1959. 96% 90
793/4 703/4 Gen Elec 3fts, 1942. 82* 75ft 83ft1C2ft 95 do 5s, 1952 .105ft 101 108%91 84 Ga, Caro & N 5s, 1929_10374 1017a 103
92ft 87% Gt Northern 4fts, 1961... 100% 96% IOI3492 71 Havana Elec 5s, 1952.98 93ft 95ft87 83ft Hocking Valley 4fts, 1999.1013/4 96 96ft89 82ft Illinois Central 4s, 1951 102% 100 99%84ft 77ft do St L N O _ T 4s, '53. 97 87
85 80ft do 4s, 1952 . 96ft 90
89 82ft do 4s, 1955. 96 88ft93 86ft 111 Steel 4ft«, 1840. 88 81ft101 96ft Ind Steel 5s, 1952.101ft 98
21 9% Interb Met 4ft», 1958.81ft 71
75% 54 I R T 1st 6a, 1966. 98% 9850ft 31% Iowa Cen 4s, 1951. 64ft 80
83ft 69 do 5s, 1938 . 99% 863483 75ft Kanawha & Mich 4«, 1990. 91ft 83ft96ft 91 do 5s, 1927.,99 94
80% 72% Kan City Ft S & M 4s, '36. 78 65104 101 do 6s, 1928 .113

52
100
94%
74ft
66%
70%
65ft
77ft
82
67 ft
86
79 ft
94%
92 ft
80ft
72
59 ft
102
85ft
617a
61%
80
63
62
56
66ft
93ft
813/4
70
81
66
80
92
85
79
60ft
67
66
38
9334
89%
73
653/4
46ft
963/4
82
95
84%
37
37 ft
47ft
82 ft
81
66ft

94
857-a
87
80ft
104
86ft
88
65
90
103ft
74
737a
76ft
82
84%
83 ft
737 a
93%
84ft
98
96ft
81
82ft
79
108
97
71ft
71ft
81
73
70
78

83ft+ 5ft
62+4
82ft+ 834
91%+ 4%
78ft. 4ft
8134. 7%
82ft. 6%
88%+ 73/a
833/4+ 16
67 .3634
57ft.27ft
57 .42
83 .15ft
83 .153/4
96/4. 5ft

88ft 100ft. 234
70ft 91%.11%

99.3
81ft. 6?4
90ft+ %
61 + 6
86 + 5ft
88ft. 4%
895/¿. 674
78ft.1134
101ft. 8ft
96%. 5ft
97ft+ 5%
65%-14ft
82ft. 7%
90%+ 2%
89 . %
85+2
93 . 63/4
109 . 3ft
83%~ 2%
88 +10ft
87ft. 3ft
95 ..

102 . 1
100 . 2ft
58/2. 1%
48.2
82ft+ 1ft
96+3
91ft. ft
91 + 1ft
95ft. ft

ft
81ft.12%
85.3
60ft. 9ft
95%. 6%
106 .10%
72 .13
75/4.11
68ft.19%
85ft.14ft
72 .27
94%. 6%
76 . 2ft
93ft+ 1
86/4. 6ft
100 . 4

95%
92
81
89ft
81ft
90
1O0ft
95ft
87 ft
75ft
76ft
80
60ft
963/4
96ft

-84ft
81%
92ft
855/8
84ft
97
100
52
52
70ft
82ft
85
77

82
95
84%
105
78%
98%
6334
85
84ft
89
80ft

84% 101
84ft
88
85 ft
83
88
81
81
84/,
89

8
72 ft
77%
81
82
38
69
35
75
67 ft
89
60

8334
73
67
71ft
87% 106ft
69ft
70
47ft
70
91
58
53
593/4
59 ft
67ft
89 ft
59ft
81ft
67
89 ft
83ft
52%
65
60 ft
973/4
78
62
52
68
603/4
56%
60
69
82 ft
76
62%
74
66ft
70
89 ft
70
67
58
627s
63
38
89%
82%
69
58
41
92 ft
76%
88ft
85
30ft
30
47
75
71%
60
81*
81
70
64ft
593/4
79ft
593/4
62
65
72ft

. Va
-14

100
82
82ft. ft
81 +11
106ft. 7ft
94.4
73ft. 8%
73ft. 83/4
85ft. 2%
823/4-
78%.10%
81%. 3ft
89ft+ 2
99.4
90 .

78
93
87
88

»a/2
433/4
75ft
483/4
80
75ft
92
7634

+ 3
+ 4

3ft
+ 1

993/4+ 934
83ft-
89s/4. 3%
7734. 23/4
83.7
80.5
46ft.20/2
88%+ 1
973/4. 1ft
87ft. 8ft
82/2+143/4
44/2.IO
8834. 5ft
83%.15ft
87%. 5ft
82 .14%
51ft.14ft
52 .13
5534.11 ft
88%.12%
90 -
78 + 23/4
100, . 1
87ft.143/4
82ft. 4%
81 .2ft
85ft.107a
86%.13ft
81ft. 5ft
83ft. 63/4
87 . 1ft
80 + 8ft

83ft 100%+ 2%
8 12/4.583/4
41% 67ft.30ft

44/4.534
76%. 9%
803/4. 2ft
94?4+ 34
78%+ 13%

32ft
50
62 ft
80
56%107% 111% 993/4 103ft 923/4 1C3ft. 4%

Chile Copper Decreases
Deficit in First Quarter

Output Almost Double That of
Same Period Last Year;

Production Cost Less
The Chile Copper Company reported

a déficit, after all charges, for the first
quarter of 1922 amounting to $1,103,104,
compared with a loss for the fourth
quarter last year of $1,131,862. Mak-
ing up the deficit for the March quarter
was the sum of $724,837 for deprecia¬tion. This is a book entry item and is
computed on a time basis, regardlessof production or sale.
Output for the first three months of

1922 was 20,570,607 pounds, against 11,-976,241 pounds for the last quarter of
1921. The number of pounds of cop¬
per delivered in the first quarter was
23,400,010, compared with 21,575,340
pounds. The profit» on these deliveries
were respectively $329,710 and $383,536.

The cost of copper produced duringthe March quarter was 8.365 cents apound, including selling and deliveryexpense, but excluding depreciationand Federal taxes and with no creditfor miscellaneous income, comparedwith 9.111 cents a pound for the pre¬ceding quarter.
On June 1 last the Chile CopperCompany and Chile Exploration Com¬

pany cash on hand and marketable se¬curities totaled $9,681,400.
Paris Wearing Big Hats

Women's hats now worn in Paris are
so enormous that they often come be¬low the shoulder, a number of milli¬
nery buyers who returned here yester¬day report. These hats, they said, areof straw for the most part, but mnnyof them are of crepes. Velvet was de¬clared to be the chief fabric for fallmillinery. The shades stressed inParis at the moment are browns inall the tones which have much red inthem, shading from rose into brown,and from brown into orange, they said

ing from war financing and after the war inflation, tremendously in¬

creased the velocity of the downward movement, which was checked
about the middle of 1921, since which time the trend has been strik¬
ingly upward. During the last month bond prices, suffering from
temporary market indigestion and profit taking, have been irregular.
Net change represents the difference between the low quotation for
1913 and the closing quotation on Monday, July 3, 1922, or

the last previous sale in cases where no transactions took place
this week.

1922
High. Low.
71

1913
High. Low.

1915-M8 1919-*21

1950.
89
84
91
75
98
HK/i
1C0/2
100
92%
931/4
92'%
921/2
95
93! 2
50
115%
971/2
79
94
116
96/2
90
81*54
92
87
102/2
70
9I/2
99
85
92%
90
50
821/2
9O/2
97
8834
83/g
64/2
86/4
65/2
89/4
105
88
81

108-56
53%
41' s
100
93
80', a

1011/4
78
74%
74!v2
86
89
831/2
99%
IO3/2
60/8
60
85
77
15
44/2
7O/4
9434
OS/a

101
70
86/2
92
64
100%
87?4
92/2
104%
82
93
80
39
59
96%
96
9O/4
56
85
88
86/8
97
81
70
82%
89
83%
98%
99%
77/2
80
70
83
101
91/s

111
79/a
84%
1013
K4
62
62
30

63 Kan City 80 3s,
86 do 5s, 1950 .

78% Kan City Term 4«, 1960.
72 Kcok ft Des M 6a, 1923...
64 Kin*.«. Co El 4a, 1949....

72
99
96/4
98
82/4

68
94/4
90
91
81%

High.
72
96
93
84
86%

91% Kings Co El L A P 6a, '37.1043,4 101/a 105%
106/
98%
97/a
82
86
76/4
85
89%
88%
39

da 6s, 1997 .

Knoz ft Ohio 6s, 1925.
Lack Steel 5s, 1923...

do 6s, 1950.

.114 107 118/a
..112 107/2 110%
... 9634 90/, 101%
... 8O/4 71 109

High.
66
88'/2
81 '%
79%
68
94
105

Lac Gas Light 5s, 1934...102 97/a 10234
L 8 ft M S 3'/2S. 1997... 88/2 85 87%
L K ft W 1st 5s, 1937....106/2 101% 101%
do 4», 1928 .93/2 88/2 97/4
do 4s, 1931. 92% 88 96%

Lex Av ft P F 5s, 1993...101 97/2 101

Ix>w.
58
7334
71/2
4934
66
90
97
98/2 1C0
89 98
65
94%
70
78
82
81-5Í
80

107
97
77
90
92Va
91
74

Low.
Wn
63/4
62%
621/4
49
80%
85
96
89/2
71/a
68
65
72
76
74'/4
21 Vi

Last Net
unie, cliff«.
70/2+ í-'/a
87/a-- 6%
83.7
90 . 1.
70%.10%
96/2. 6
IO9/2+ 2/2
100/a. 7
99% -f 9%
89/4+ 18/4
91%. 6%
79.6
92%. 9/2
94 + 5/2
02Va+ 4%
43/4.54/2

111% Liggett ft Myers 7s, 1944..122/9 116/8 129
96!/2
72
88
112
92/8
78

do 6s, 1951.
Long Island 4s, 1949.
do 5s, 1934.

99%
96
95

94
89/a
95

Lorillard, P, 7s, 1944.122/8 115

104/g
9O/4
99%

128
103
97/a
82/a
9734
91/8

IO734 114%
83/2 95

do 5s, 1951. 99% 94/2
Loutsiana ft Ark 6s, 1927.. 93% 86

81% LouIst ft Jef Br 4«, 1946.. 83/4 83/4
87/2 Loulsv ft Nashr 4s, 1940.. 99% 91 Vz
79% do A K ft C 4s, 1955. 92?4 8634
98'/a do 5s, 1937.111 105%110/a
57'/2 Manhattan Ry 4s, 1990_ 95 86/2 95/4
86% Mich Central 4s, 1929. 89 81/2 90/2
94% Mich State Tel 6s, 1924... 101 !4 96% 101 Vi
77/a Milw El & Lt 5s, 1926_102 10034 103
87!> Milw G L T 4s, 1927. 9034 88% 93%
85% Milw Sp ft N W 43. 1947.. 94 88/2 9434
32/2 Minn ft St L 4s, 1949. 62% 60 66
69/2 do 5s, 1934.100 88 92%
86/4 Minn, St P ft S S M 4s, '38 97 89 97
94/4 Minn, S S M ft At! 4s, 1926 96 96 99/a
78% M K ft Okla 5s, 1942.104/2 93 88
73/2 M K ft T 1st 4s, 1990. 95% 86/a 83
35/a do 2d 4s, 1990. 813/4 71 63
73% do 1st ft ref 4s, 2004 77/2 67/* 69/2
53/2 do 5s, 1944. 99% 95/a 89
89/4 M K ft T of T 5s, 1942_101/4 97 89
Id/a Mob ft Ohio 6s, 1927.117/4 112/a 115
82% Morris ft Co 4/2S. 1939... 89/2 86/a 93%
77% Morris ft Essex 3/as, 2000 84 84 88/4
97 Nash, Chat ft St L 5s, '28.108/4 104/2 108
27 Nassau Elec 4s, 1951. 78 73 78
253* Not R R of Mex 4/2s, 1957 88/j, 52 5734
94% Nat Tub* 5s, 1952. 99/2 94 103
97% New England Tel 6s, 1932.102 98/2 104
7O/4 New Orl Term 4s, 1953... 87/2 79/2 7434
97 NY Air Br 63, 1928.103 96% IO6/2
74/2 N Y C ft H R R S/as, '97 87/4 80 86%
69/4 do L 8 col 3/as, 1998.. 83 76/2 81
71% do M C col 3/2B, 1998.. 80 71 80%
80 N Y C ft St L deb 4s, '31. 89 83/2 8434
82% do 1st 4s, 1937. 99/2 93'/*. 95/2
76 NY G El H ft P 4s, '49.. 86/2 80 88
92% do 5s, 1918.103% 100% 105%
95/2 N Y L & W 5s, 1923.106% 102/a 104/2
4O/2 N Y, N H ft H 4s, 1955.. 89/2
47 do 4s, 1956 . 88/4
66/4 do 6a. 1948 .126
69 N Y, Ont & West *ts, '92. . 92/a
5/2 N Y Rys 5s, 1942. 61

25/s do 4s, 1942 . 79
54 N Y S ft W 6s, 1937.101 «/a
88/4 N Y Tel 4/a» 1939. 98%
33 N Y W ft B 4/5,3, 1946... 98/4
94 Niagara Falls P 5s, 1932... 10234
59 Norfolk Southern 5s, 1961 99/2
83/2 Norf ft Wwt gen 4s, 1944. 92%
85% do 4s, 1996. 90
60 North Pacific 3s, 2047_69/a
95/4 Oregon ft Calif 5s, 1927... 102
83% Oregon RR ft Nav 4s, 1946. 94
86/a Oregon 8h Line 4«, 1929... 93! a
97% do 5s, 1946.109
77 Or ft Wash RR ft N 4s,'61 91%
91% Pac Tel ft Tel 5s, 1937...101
70% Peoría ft Eastern 4s, 1940. 89
22/g do 4s, 1990. 4934
41/2 Philippine Ry 4s, 1937. 83/4

79 81Í.
77 82%
IO234 117/4
84
61%
72'/2
96
94
75
100
95
87/a
88
63/2
101%
86
P6/j

84
63%
7934
100/z
IOO/4
84
105/2
85
93/g
97I/4
69/a
103
95
94%

IO3/2 108%
86
95
79
35
65

90
102
77
40
51

72/a
96/8
107
83/a
83
60
81
74
93
731/4
7234
851/4
IOO/2
84/2
73
39
71/4
80
85/a
50
56/a
28
40
26/a
48
101
75
71
95/a
65
30
93
84/2
68
90
68/a
60
62/a
60
76/a
68
86
96
52
45
80
63/2
11
38/4
74
84
37%
90/8
60
71
79
563/a
90/a
78%
8O/2
94/a 100
73/4 80
87

77
84
ii3y2
94
88/j
70
89 Va
80
100/a
72 iz¬
as
98'/g
96
89
78%
49%
80
89
94/a
80
7534
61 Vz
75
37
7934
105%
88/2
80
100
55
50
99/a
931/2
75/a
103
75/a
75
70
85
87
84%
'94
101
6C?/a
59/2
88
70
16/j
461/2
78%
91/2
64
97
69/2
83%
87
62%
99'/a
88/4
90

76
60
65
100
75
62'
61
72
60/2

9934 113%. 234
96'/2+ 2/2
773/4.11%
93 . 2
113/4. 1%
95 + Vz
88/2+ 2/2
80 . 3/4
91%+ %
85/2. 1/«V

63/2 102 3%
49/», 66/4.20/4

9I/2+ IO
98 + 1/4
83 .15%
92/a+ 4/8
89^4+ %
46.4
7934. 8/4
88%. Vz
97 + 1
88%. 9%
79 . 7/a
641/2. 6/2
83/2+ 16/4
64/2.31
89/4. 734
103/2. 8%
85 . 1/a
79/2. 4/a
100 . 4/a
53/4.193,4
38/2.13/2
99/2+ 5/a
97/2. 1
78 1/2

101 + 434
78
74
73!

5/a PCC&St L A 4/4s, 1940.103/2 100/a 103%
88% do B 4'/2S, 1942_.... 103
78/a Port Ry Lt ft P 5s, 1942. 96
26 Prov Sec 4s, 1957. 83/4
73/4 Pub Serv of N J 5s, 1959. 93
81 Vz Reading Co, J C col 4s, '51 96%
80 Reading Co 4s, 1997. 97/2
89% Rep Iron ft Steel 5s, 1940. 92%
73% Rio Grande W 4s, 1939... 85%
62/a do 4s, 1949. 81
76/2 R I Ark ft L 4/as, 1934.. 8734
79%. St Lo, I M ft S 4s, 1929... 82%
7534 do R ft G 4», 1933.83/2
94/a «*° 5s. 1931.106
95 St L ft San Fran 8«, 1931.10434

J8

91%
94/2
8834
81
68
99%
95
96/a
97/a
83/2
96
99
100
68
62%
92/a
72
IOO34
92
104%
98
95%
943/4
89/a
6O34
88/a
97
104
IO2/2
IOI/2
98
92/a
93/2
97
80%
80
88%
67/2
98/2
85
81
100
76
73
81%
82
82

99
95
81/a
88
91 Vz
9034
88/4
78
67 Vz
85
74%
761/2
100
93
74/2
83%
78
75
108 Vz
92
118
75
8634
103
83
79'/2
72/a
66/2
96..
84
87%
87
79/8
72%

IO234
80
70
93%
97/4
96%
102/a
84/2
74/8
7534
86
84
103%
104
72
81
65
76%
113
98/8
123% 106

40
10
40
91/a
911/2
62/2
65
69%
80
80Vz
90/a
63
49
54
60
53
90/a
91
51%
63%
5O/2
59

81
9234
10634
85
85
74%
72/a
102%
903/u
89
95
85
78
IO3/2

100% 104/2
81 Vz 88%

IO8/2
71%
8O34
95
72
74
60
53%
94%

68/2 St Louis Southw'n 4«, '32. 81
74/j do 1st 4s, 198». 90
64/a do 2d 4s, 1989. 80
76 St P & K C Sh L 4/a», '41. 89
100% St P ft Nor Pac «a, 1923..113
88 St Paul M ext 4g, 1937_ 96%105/a St Paul 6s, 1933.124/2
70 Ban Antonio ft A P 4s,'43. 85%79/a San Francisco Term 4s, "50. 90
98% Santa Fe P ft P 5s, 1942.. 107
50 Scab Air Line 1st 4s, 1950. 85/248 do stamped . 86
31/a do ref 4s, 1959. 79
13/2 do 5s, 1949. 77%91 Southern Bell T ft T 6s, '41.101
86 South'n Pacific conv 4s,'29. 93%78 do col 4s, 1949. 98
8334 do 1st 4s, 1955. 94/a73 Southern St L 4s, 1951_88/261 do 4s, 1956. 78'/z87% Southern Ry 6s, 1994.107% 101
89 do Memphis 6s, 1996...107 102% 104
92/2 Stand G ft E <3s, 1926_105/a 93 102%96 Stand Mill 5s, 1930.89/2 88% 101
76/a Ter R R A of St L 4a, '63 89% 88 88/292 do 4/2«, 1939.104 98 101%88% do 6a, 1944 .104'% 104%, 106/287/a Tex & Pac 1st 6s, 2000.. 107% 99 102
56% Third Are R R a, 1960.. 82% 77/2 85%44/a do 5s, 1960 . 79 63/a84 Toi, St L ft W 3/2s, 1926. 81/2 80
58 do 4s, 1950 . 60 47/296 Tri City Ry ft L 6s, 1923. 99/a 95
89 Ulster ft Del 6s, 1928_104/2 100
88% Union B ft P 5s, 1930_ 92 90
8834 Union E L ft P 6s, 1933.. 102
89 Union Pac conv 4s, 1927. 97
86 do 1st 4a, 1947 . 99%81 Vz «Jo ref 4s, 2008 . 95/251/2 «Union Rys of St L 4s, '34. 73%75 United Rys 5», 1926.83
92 US Real ft Imp 6s, '24.. 89
99/2 U S Steel 6a, 1963.102
99 do reg .102
93 Vir-Caro Chem 6s, 1923... 98
95/2 ir Midland 6», 1936.IO8/4 101% 108 9387 Vir I C ft C 5s, 1949. 98 92 103 82Vir ft 8 W 5s, 1958 . 95% 89/2 91 Vz 67/4do 5s, 2003 .108% 102/a 106/2 81%Vir Ry ft Power 5s, 1934. 95 93/2 93/2 77Wabash, T ft C 4s 1941... 80 70 87

do 2d 68, 1939. 99/2 92/2 10158/2 West Maryland 5s, 1952... 83% 76 76/s95 W N Y ft Penn 5s, ,1937.-107/4 103 10634'78/a West Shore 4s, 2361.99/2 90
70% do reg .97/2 89
9034 West Union 6s, 1938.1«W2/2 95
62 Wheeling ft L E4s, 1949.. 80% 70
53 W B ft E 6s, 1942. 99 92/a77 Winston Salen» S B 4«, '60. 90% 86%74% Wis Cent 8 ft D .is, 1936. 90% 87/274% do 4s, 1949. 91% 84

953.4
75
36
59
94/a
92%
75
46
76%
96
88
96/4
77
65
80
84
78/2
97/2
98
73/2
77
63
80

72
81%
92
75/4
70
34%
65%
70/2
85
48%
63
26%
30/4
17
20
91
70/2
63
84
18
17/4
83
75
66%
72/2
61%
55
54
64
6734
68/2
74%
94/8
3834
39/2
56
51
3
15/2
40:
72*
31
85/2
39
70
67/4
49/4
85/4
63%
74%
82
62

76/a
47
12
35/2
74/a
79/s
55
27
56
72
71
803/8
53
47
58/a
66
63%
80
85
48%
60
3934
58

97
86'4
94
88%
69
71
79

8434
87
63

101
102
94/a
101%

54/2
71/4
99?4
67
68'%
51/a
42/4
85
73
66
75%
64/a
5634
86%
85
88/2
88
61
85/2
90
7934
51 Vz
27
67/a
42
91
86
75
90

96/4/48I/2

74
80
72
68
81/a

75'
80
74
78
74/a
66
46/a
6334
60

96% 107% 93/4 101«/a 88
97/2 107/2 92/2 IOI/4 88

100
95/a
64
77
77/a

84
75/a
49
58
45

80/8
86
74%
69
96%
91/4
95
06/2
80
91/a
98/8
93
60
47%
81 Vz
66
97
85/8
90
92
89/a
89/a
84/a
55
78
94

2
2/2

'+ 2/2
85%+ 2%
89 . 41/2-!
82+2
98'/2. 1%
99%. 2%
68 .21
56/2.20/2
79%.22%
7234.11/4
10/2.41%
40/4.32%
671/2.28/,
93/2. Vz
64/2.20/2
99%. %
67%.27/4
89/4+ 2/a
91%+ 3%
611/2. 2
100/2. %
87%+ 1%
92 + 5/2
IO4/4+ %
8I/4. 434
96%+ 134
79-
30 + 1
51 .14
95%. 5/4
95.4
861/2. 8/2
53'%.27%
84%. 33/4
84/2. 7
83%. 7
94%+ 6/2
78-
66/2. 1
80 . 5
86/2+12/4
81 + 4/2
97%. 2%
97/a+ 4/a
74%+ %
78 . 6%
69'/a. 8Vz
8O/2+ 5/a

8%
1

111 . 7
75/2+ Vz
83'/a. 3%
99.4
64 .19
57 .22/2
413/4.30%
251/4.411/4
941/4. 2
91%+ 7/a
88/2+ %

97/a IOO/4
76!/2 91
96%
54/a
62%
82
65
4834
31
13%
78/4
72/2
61/a
68
61/2
53
77
71%
73
8O/2
62%
79
80
75%
371/2
19/4
73
42%

90% IOO34 89

94
93/8
103%
82
90
89
91
88%

66
80
56
90
79
70
87%
49
60
67%
72
69'V4

98*/_
98
87%
71
85
79
74/a
89
63/3

1700
84
7834
94
54/2
72
79
733/8
80

88 Vz+ 1/a
81 + 1%
66%. 6/2
95%. 5%
95 . 7%
S5/4+ 2%
97 + 7/a
80/2. 7/a
94%. 3/4
99 6/8
92?4. 6%
64 .13/a
5934. 334
90/2+10/a
70 +22/a

83/a 100 +5
92.8
104%+ 1434
91/a. 5%
95%+ 8%
94/8+ %
87Î/4. 1%
61.8
85/a+14/a
95%+16%
103 + 6%
101 + 3/2
99%+49%
97/a. 4/4
92%+ %
81 . 8/2
95/a. 7
79/4.14/4
80 +10
86%~ 6/8
64 .11
97%. 5/8
84.6
81 . 8
99/8+ 4/a
72/2+ 2/2
73 .19/2
82 . 4%
80/4. 7%
8O/4. 334

84/4
80
55
79
60
55%
72
47
81
6434
64
75
50
47%
61
61
60}

Cotton Mills Resume Work
Open Doors To-day for Em¬

ployees, But Ignore Unions
MOOSUP, Conn., July 4.-.It has been

decided to-day that the {rates of the
Union Cotton Mills, on strike here,
will be opened to-morrow morning for
all who desire to return to work. Theunion will not be recogninzend.
PUTNAM, Conn., July 4.~The MorseCotton Mills of the Nightingale groupi will start work, to-morrow morning, af¬ter being idle nearly a year. Severalof the Killingly mills also are increas¬ing their output and all of the millsin the county that were running onshort tin'.; will start iu full to-morrow.

«

Sees Radio Slump as BoonThe present slump in radio business
is a boon to the industry, accordingto Alex Elsemann, president of the Ña-

tional Radio Chamber of Commerceand director of the Independent RadioManufacturers. Retailers, he said,have been shown the wisdom of carry¬ing the lines of a reasonable numberof dependable manufacturers rntherthan a heterogenous lot of merchan¬dise bought piecemeal in all directions.In this way only can stocks be keptclean, and at tha same time complete,he declared.

Financial Item
The Columbia Trust Company, deposi¬tary for the plan of readjustment of debtand stock of the Atlantic Fruit Company,has been authorized by the protective com¬mittee for the convertible debenture bondsand the committee for the stockholders toextend the time for depositing securitiesunder the plan of reorganization until thoclose of business July 10, 1922. 'It hasbeen found that a number of holders resid¬ing abroad or at a distance have notfound It physically possible to depositwithin the previous time limit. A largemajority of «11 the creditors of the Atlan¬tic Fruit Company, Including a substantialmajority of the 7 per cent convertible de¬benture bond«, already hav» consented tutho plan, It la announced.

New Issue

Free from the
Federal Income Tom

$300,000

Brui^ick Cpjty, N. C.
*li «

1952

-lose bonds »w^issued for
roals and aro a general obli-
gatfin, payable from an un-
lim

Tip c|ui/y is largely agri-
cultulBl Jim the shipping and
bankiniMfacilities are excel¬
lent.

LegaHtV approved-by
Messrs. Caldwell d Raymond

Price to Yield 5.10%

Spitzer, Rorick
& Company

Eilablhhed ¡871
Equitable Building, New Toril

Toledo Chicaga

$165,000

Milwaukee, Sparta
& Northwestern

(Chic. & Northwestern Sy»tem)
1st 4s, 1947

89^4 & Int.
To yield about 4.75%
These bonds are assumed

and endorsed by the Chi¬
cago and Northwestern and
are secured by a first mort¬
gage on 178 miles of road
underlying Chicago &
Northwestern Ref. 6s, 2047.

Legal for Savings Banks and
Trust Funds in New York State

R. W. PRESSPRICH
if) Wall St., JR. ¡Til Phone
\cv> York **4-* '.«-/'«U''» John 0307

Municipal and Railroad Ronds

«|JMIlMltllMtll(UIIIUtniUI.llMulin,IIHI..Uí,UII..HtllMI,(llliHt.imilt«UmlUl«lllit

JULY CALLED BONDS
ESTABLISH RECORD

i
In reflection of easier ¡
money rates, amount
of Bonds called for
payment in July in ad¬
vance of maturity es¬
tablishes a record.
$144,779,000 against
$4,839,000 in July, 1921.
We suggest the pur¬
chase of a 20 - Year
Mortgage Secured
Bond bearing a 7%
Coupon, earning near¬

ly 4 times interest re-
quirements,and selling

15 points
below its cali price
Description on request

for Circular T-53.
t

J.G.White & Company f
INCORPORATED

37 Wall Street New York I

Members New York Stotïk Exchang«11, 13, 15, 17 BROAD STREET

Transact a General Banking Business
Execute Orders for

ISSUE LETTERS OF CREDIT
Branch 5 358 Fifth. Ave. «6 Union SquareOffice» 11T2 Duane St. i)53 Third Are.

_lfi Court St.. Brooklyn._

INVESTMENT SECURITIES

prince&Wï)itàv
Established 1878.

Members Nex York Stock Exchange
52 Broadway Ntew York

Uptown Office, 565 Fifth Ave.

SPECIAL.7%
We »till have a few.very few.FirstMortgage Real Estate Bonds paying 7%.secured by prime New York City Im¬proved property. A genuine opportunity.Particulars on request.Circular J-16.COLUMBIA MORTGAGE CO.
4 East 43rd St., New York.

Telephone 0340 Vonderbllt.

London Market Irr*? ¿ular
LO!\rDON, July 4..-Prices moved ir¬

regularly on the Stock Exchange to¬
day. Bar silver was quoted at 36%d
per ounce and bar gold at 93s 2d.Money was loaned at lMs per cent. Dis¬count rates were: Short bills, 21/*á percent; three months' bills, 21,i»@2 3-16
per cent. Consols for money were quotedat 67%; British 5 per cent loan atlOO'/a, and British 4*4 per cent loan at95.

Closing stock quotations were:
Atchlson .Ill ,Mo. Kan & Tex %Balti & Ohio. .. 64%Can Pacific_160%Chesa & Ohio.. 74 ViChi & Qt West. 8
D «St. Rio Grande %De Beers. 11%Eiio . 17 Vi
do 1st pf. . 25

Grand Trunk.. 1 <£Illinois Central. 118
Louisville .135

N Y C-j.tral_10C*àNorf & West. . .120'^Ontario Äs West 28
Pennsylvania .. 47*44Rand Mines. ... 2%Reading . 87
So Railway .... 26
So 1-aciflc ,. . , 99 «,3St Paul .29
Union Pacific. .156
Ü S Steel.100 U

Liverpool Cotton
LIVERPOOL, July 4..Cotton: Spot,moderate demand; prices firm. Ameri¬

can, middling fair, 15.29d; good mid¬
dling, 14,24d; fully middling, 13.94d;middling, 13.79d; low middling 13.34d;good ordinary, 12.49d; ordinary, 11.99d.
Sales, 10,000 bales, including 6,200American. Receipts, 3,000 bales, in¬
cluding 2,200 American. Futures closed
quiet.

Open. Clc«ne.Julv . 13.62 13.fl7
August. 1,3.45 13.26
September. 13.3! 13.09October . 13.17 12.96
November . 1306 12.80
December . 12.71 12.C6
January . 12.84 12.66
February . - 12.44
March .~ 12.58 12.3«
April. - 12.28
May .... 12.« 13.31
June» u«u«»tti»»«.*....», r-r-i 1J.14

CONDENSED STATEMENT
At the close of business, June 30, 1922

ASSETS
Loans and Discounts ..*. $ 96,297,585.6!U. S. Bonds and Certificates..-. 17,882,53>0.6COther Bonds and Investments ..,.«.. 9,837,506.(2
Banking House_ .:. 1.500,000.06
Customers'Liability; Letters of Cfedit, etc« 4,243,008.73
Cash, due from Banks and U. -.Treasurer. 42,981,197.20
Interest earned.. .. ._..-. 525,942.74

Capital Steck ......

Surplus.
Undivided Profits. .

Reserve's; Taxes, etc.

LIABILITIES
.«._,., $4,500,006.00
..-,.. 13,500,000.00
....... 2,-167,177.78
. 780,185.93

$173,207,790.1«

$21,247.303.71
593.008.39
357,61«. 50

5,796,903.42

Unearned Interest....... <-. ...-.,

Circulation.
Letters of Credit and Acceptances. ..

Deposits, viz:-.
Individuals.-» $112,188,821.25
Banks. 32,071,577.71
United States. 1.012,500.00

145,272,898.96
$173,267,790798

Seeking Neu»1 Business on Our Record

dT*Í THEÜHEMICAL
NATIONALr

BANK
OFNEW"YORK
j Frun-jed 1824

BROADWAY AND CHAMBERS, FACING CITY HALL

6%Time TestedRealEstateMortgages
FOR many years this Company has made con¬

servative First Mortgage Loans on improved in¬
come producing real estate in certain of the larger
cities throughout the United States.

LOANS average less than 40% of our appra:>ai
and are available in amounts of $1.000 and up¬

ward, netting purchasers 6%. The Company cares

for all details in connection therewith.

FOR small amounts.multiples of $100.we offer
Mortgage Participation Certificates, secured by

specific First Mortgages held in Trust, to net pur¬
chasers 5V_% nnd £>r/c, depending upon maturity.

Illustrated Booklet M-2 and list of offerings
V>ill he mailed upon request

FOUR CONVENIENTLY LOCATED OFFICES
Fifty-five Cedar Street Madison Ave. at 75th St.
Broadway at 73rd Street 125th Street at 8th Avenue

United States
Mortgage & Trust Compan.

Capital, Surplus and Undivided
Profits, over . . $7,000,000

New York

General Banking and Trust Service

Reorganization of

Missouri, Kansas & Texas
Railway Company

To Holders of
Preferred Stock Participation Warrant«
Common Stock Participation Warrant«

issued under the Plan and Agreement, dated Nevem-
ber 1, 1921, for the Reorganization of Missouri,
Kansas & Texas Railway Company.

Holders of the above named Participation Warrants (©the?than Participation Warrants bearing notation of the prepay¬
ment of the entire amount payable thereunder) are hereby
required to make payment on or before JULY 18, 1922, «Í
another instalment of the amount payable thereunder, visi
one-third of such amount.

Such payment must be made in New York funds either **
the office of The Equitable Trust Company of New Yorit»th«
Depositary under said Plan and Agreement, No. 37 Wall
Street, New York, or at the office of said The Equitable Trust
Company of New York, 3 King William Street, E. C. 4,
London, England, or at the office of Rotterdamsche Bank, th«
Agent of said Depositary, Amsterdam, Holland, and will b«
noted on the respective Participation Warrants which for thai
purpose must be produced at the time of payment.

Failure to make such payment on or before July 18, 192%
will forfeit all rights in respect of prior instalments paid and
otherwise under the Participation Warrant under which de¬
fault shall be so made, and all rights under said Réorganisa»
tion Plan and Agreement, and such Participation Warrant
will thereupon become void and of no effect for any purpose.

J. & W. Seligman & Co. Hailgarten & Co.
Reorganization Managers.

New York, June 30,1922.

TRUSTEE EXECUTOR
THE FARMERS'

LOAN and TRUST COMPANY
Chartered 1822

16.22 William St.
Branch: 476 Fifth Av_, k«w Yor..

i»ondo:*iAX-MrmSTRATOR, GUARDIAN' |

BLYTH,WtTTSIt&J|INVESTMENT 8ECÜRÍTÍ-»
61 BROADWAY

¦I NEW YORK
TskfihrnSJ^WUtsUj,

.anctic«» S«-tf-« Wal***8_n S"r_n«rUco


